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FACTORS HAVE FULL

m STOCKS ALL SELL LOWER

ﬂlrginl Foree Liquidation and Losses of From
8 to 15 Points Result—Bears Meet With
Little Resistance

NEW YORK, Dee. 14,

mmmathn of unh'mhh factors which have Impressed (emselyves on
reontinually during the last two monthe at last stageersd tha hulllsh
positton nnd today foroed liquidation, caused by depleted margins, wan

8 In all the leading stooks.

The maney tenplon whish prevailed nines

X of the month iad In Neall Imposed & restealning infusnes on that
lmn hail bean counted on to appeur ta buyoers whenever oomessslons in

Mallomt were mads,

" ,‘\u
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CGermnn announcement of a disposition 16 tranamit pofce  proposals
attention to the outlook for many of the industrint corporations if thers
f be an sarly termination of the Furopean war,

It wan inslsted by many

ll'ldull!‘lll will be loft In & hopeless position when the laboring slemunt
o In agaln employed. No one ssemed o care mueh for valuss in today’n
bt all thote wha participated actively In market operations meemsd to

ly one desire, and that was to sell
was evident, of course, that large

for either long or short aocount,
buying orders must have besn o the

gt to permit of roalizing on the large sonle which was In progress theoughout
v bul thome who did take a position an the buying slde offaced littls resistancs
efforis and were willing 1o 1ot stocks sell na low ns pomsihle, making 1he

Appoar for a time oneslded
ranging from & to 16 points,

';1.‘\'

Price movemenia conaisted almost wholly of

heaviest loswes wers austained in Industrlnl Aleonol and Bethiehemn Steel,

jrnl. majority of atooks traded In ylelded from 6 to 7 points throughout

-:' Botween snles wore froquent,
Aleohol and Guif Btates Steel.

. 2
|

hpe the stock dropped 1o 1134,
wan oponing of 117, deopped to 11)

¥, with the declines st times being of an abrupt characster,
eapecially

Breaks of 1

In Issues ke Central Lesther,

saled n United Stuten Stesl common were In large blocks nil *hrough the
liwrc than 400,000 sliness of that stock being traded In up ta 2 p,
for m loss of 6% for the day.

Heforn
Utnh Copper,
Marine preferred ranged from 114% 1o

Republie Iron and Steel from 84% to 71%.

-
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bond market was disturbed by the heavy declines {n the active mtocks

prices wera generally recorded In nearly all the {mportant issues
mA Bteel Ba were preasedl on the market and declined mors than 1 poolnt,
tonoessfona wern also made in the Rock Taland fssues and In the various

of reorganized rollway securitien,
98% and 03%.

Anglo-French bs were heavily traded

£10,000,000 More Gold Comes From Canada \

NEW YONK. Deo.

14.~Cold to the amount

af  $10,000,000, :om\\rd from

lﬂdl this morning, was deponited at the Amay OMce to the eradit of . 2

Or K

& Co. 'This brings the totul on this movement from Canado to §07, 000, -

fnd makes the total for the year 3602000000,

J, 8. REPORT MAKES
) COTTON ADVANCE

ir' o
Bt nsumptlon Flgurea for No-
vember Are Greater Than
Expected

\0“. Dl!l 14, —:ll&hllr l-l1lwr
m “ﬂ. .
the western :‘;‘rfu. .
* tures

"k.n.

a]" A Ine 31

£ Sonsumplion report and fAirm cables
\sed opening advances of 16 to 28 polnts,
Rith the tons strong. Trading was smaline
recently, ‘Traders figured that 7,800.-
balen per annum would ba reguired
home consumption on the basls of ths™
_ppﬂ. und this led tn n good demand
n room operators, while Liverpool also
hased and commisslon and southern
pupes executad orders of the buving mide.
"TI'll polling cams from Wall street, up-
wrn mpd weatern Interests and New Or-
but was not persistent st

L

housaes,

Ater tha call the demand Inoreased ma-
y v Jed by eommisnion houses, and be
F #nd of tha frat ten minutes fur-
r .umurnl of 4 to 7 polnts had been
linhed.
‘l'h- opaning advapes carried the market
gut 485 points above yesterday's Jow
I This weemed to atiract Increased
rpool was s maeller, while an easler
“In the stock market wam nceompa-
I by Wall strest selling orders, and there
feactionm to within a few points of
night’s closing flgures during the mid-
of the morning.
Thers was a4 very good demapd around
0o for March, which cama partly from
sources, but general nentiment wan
tly unsettled by conflloting views of

e Prospecis.

Foringn seamod to have been proity
absorhed on the deciine to 18.685c for
And the muarket turned steady early in

) noon lwur on covering and trade buying
\"lnn. MHem 13m. 2 p m

Bl i
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T8.15
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p In Cotton Consumption
NGTON, Dec. 14.—~The Bureau of
s of the Department of Agricul-
! Fave out the following roport
gatton, exclunlve of lintera, cone
iring November was BR84,083 rune
palgm In 1614, compared with 614,743
’, of whieh 333,033 bules ware can-
l.'otl n-growing States In 1918 and
A . in Lintors consunusd during
ln(lkil A48 bales n 1018 Aand
1$18, In October of this yesar

1]
wor on the basls of 10.85864 for mid-
The sales aguregated T000 bules,
sm hales American.  The Im-
a&” balesn, Amearican nons
closed quiet at n

ef 14§16 pointa

ll.l'u'l and Sellers
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NEW YORK COFFEE MARKET

NEW YORK, Det. 14—~Ths markst for
coffee fulures opened l\l.m!)‘ this morning
unchanged to & decline of 2 pointe, Trading
on the call war active. malea amounting to
30,760 baga.
':l:g:'l Y.nuru
mbar 2 anre
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‘New York Stock Sales

Ajnn Rubber, . .
Almlis GI M. . 7
Allie-Chaimers Ml‘l

Allls-Chnl Mg pif. .
A Ag Chrmibeal
Am Reet Sogar. .. ...,
A CEan, ..oiie
Am Car & Fily ...
Am Car & Pdy of..
Am Cotton 001 ......... 514
At Mide & Leather. . 15K
Am Hida & Lpfo.o.ooo. Ty
Am Locometive, . BTN
Am Malt Comp'n ot . 00
A Smnlt & et ... 1 10Y
Am Smeit & Ropf, ... 115
Am Sugar Relining......1137%
Am Stael Foundnes, ., .,
Am Tel & Tel.
Am Tobwcro .
Am Weoden
Aty Woolén pf
Am Wiriting P pt. ...
Am7Z L &S ...
Anaeon O M. . 1.,
Awh Top & B
Aeh T & B F pl.
All Const Line
ALl Guir & W 1.,
Bald Loco Wk, .,
Balt & Ohto. .
Barmtl €8, icvosivviinn
Aroakiy Map e,
Bitte & Sup
Cal Pptiolegm
Canadlan Pacile
Contral |#ather
Chaudier Motor. ..
Ches & O, :
Chl Great West, .,
O MU & 8t P, ..
Caol Ginn & Wiea
Ch T & Pac
Calle Capper
Culno Copper ., .
Col Fuel & [ron
Caonsalidated Gias
Corn I'resdocts et
Crocible Stem |
Cubsa Cnnn Sugar
Cubs Cana Sugar pf
Dl Bee Cotp'n. .
Domin Miney
BN 0t se sovscevai .
BO St Pl o bsvenrusnen
Efeo 24 pf...corvscanns
Oaston W A W, ........ 1
Genaral lf.kﬂrlc. siiiwes
Goodiich B ¥,
Granby (.hruul
G N cfs for ore prop.
Quif Biates Bleel, .. ...
Golf States B 24 pf. ...
Inup Con Cop...oopyrs
Int Agricaltural pf......
Int Con Cor v tesh ..
Int Taper.....couv0e
lot Paper pf,.,....
Int Nick v t cfs..
Int Mor Mar., T
Int Mer Mar pf |
Jowel ‘Tea 1 R
Ran City Southern
Kan Clty SBontharn pf
Kenbeoolt Cop sh. ...
Lack Stwl Co...
Lehigh Valley
Liggett & Mmwrs vf
Munbhatian Shirt Co.
Maxwell Motors
Max Mutors Ist pf
Maz Motors 20 pf
Mex Petroleuni. .
Miaml Copper,.....
Minn St P £ 55 M
Mo I'ae w L.
Missourl Pae llln
Mo Fac tr efs..
Mo Kan & Texas,
Mo Kan & Tegas pf
Moutany Power.
Nat Knam & K Co..
Nat Lead Ca.
Nat Lead Co gt
Neov Con Cop. :
New York Alr Brake. ...
New Yok Central, ., ..
NYNHAH.,.......
NYO0& Wat... ..., I
Norfolk & Western....
Noddolk & Wt pf
North American, ...,
Notthern Pacllic. .....
Ohlp Clles G
Pavifie Mall, .......
Pun-Am Pot & 1 ;-l
Penn Rablroad. ... ..., Bitg
P'eobln’s Gas Chl, .....
Phils Co.....
Pty [ml e of dp
Pltts C pf ¢ of dp..
Pressed Stowl Car, ...
Pullman Ceo, .
Ry Steal Spgy. ...,
Ray Con Cop.iuninne. §
ReadIng: oo ovvrunnesssss 1076
Regublie Iron & 8...... BAY
Ropublio T & 8 pfe..... 1156
Baxon Motlor, . ogene.a. TH
Beaboard Alr Lineh,. .
Seabourd A L gl ...,
Seans, Hos & Co....
BShat Arie Cop,........
HiwsShel 8 & ...
South Porto R Sug
Bouthern Facilie,
Bouthern RY.ooiias
Southern Ry pf. ...
BiLASFwY, ... ...
Bt Loniy Southwesl
Studebakit Convsvnins.
Blutz Molor sh, .
Toxma Co. ., ..
Texan Co tighis......
Toxas Pacille. ...oevesees
Thisd Avenus,......o.., b
Tohacoo Produets.
Unlon Hag & I'uﬁ'l
Unlon Bag & P new,
United Clgar Su-m...‘ -
United Frult. o.ooooen.
Unlon Pasilbe, .. .. ...
Unlon Paetiit pf......
USClrap........
U & Ind Alcohal...,,,,
United Ryw Iov, ..
Unlled Hyw Invy pl
U S Rubber. .ooseeony s
USBR&M......... 714
U & Stesl Carp' nA..‘...II.'J '
U 8 Steel Corp'n i, .
Utan Copper, ., ...
Utah Securities. ..
Va-Caro Ulem, .,
Yalon Coal & O...,,. &7
WADSE. i o 5y iaspnanaine JON
Wabaah pf A voviiannnes Sl
Wabash Bf By oiangyens 5
West Union 'l'd,...-..-.ll-‘.’!.
West E&'M.........., B8N
WaLEwh.......... 24\
WRBLEWI Bl ..vvinn
While Motors, ..., .....
Wiliys Ovecland. ,......,
Wioonsla Cettral. ,. .,
Worth Pup pl A
Worth Pump pf B,

SPECIAL DIVIDENDS DECLARED

NEW YORK, Doc 14.-—~Thes Northarn
HStates Power Company has declared
quarterly dividend of 14 per ettt on lta
cumnmon stodk, payable January 18 to stock
of record December 50. This v sn Increase
of 4 of 1 por cont quarterly over the lust
quarierly decluration, ‘Ths regular guar-
terly dixidend of 1% per cent on the pre-
farred was also deolared, payable Junuary
20 to stock of record Decstubor 30,

.

10244
iy

15814

"

Fhelps Dodge & Co. have declared an ex+
tra dividend of §10 & share, In addition to
auerierty dividend of §3.50 o share, payable
Doosinber 29 0 stock of revord Decem.
ber 18 Three mentihin ago an extra diyidend
wf B34 a slare was declared, In addition te
tha $4.54 uu.uuriy dividend.

The oyal Baking Powder Compauy has
declarvd & regular quarterly dividend of
L per oent on preferved and 2 par cent
on u-lu;um plock and kpn extra divi-
[T Por osnt on common stock, al
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AS SALEB IN SE

Trarlern Offer Stoclw at Conces-
sions—Butte Copper and
Zine Very Weak

NEW YORR, Des, 1 —After a man-

arnlly wteady opaning, with small frac-
tional galne |h the most Important [aszes
tha Curh market bafors midday hroke
rathar sharply on heavy oelling almowt
thraughout the entira list.  Traders ware
eanmpleunus In offering stockn At conces.
rlonm

Many stap-losa arders wers renched on
the decline, although In some quarfers tha
pelling wan dus partly 6 unfavorable
rumaors

Butta Copper and Zine was ons 'af the
weakeat lewnas, dua to heavy selling that
wan mtiributed 16 inslders, breaking nearly
8 palnts Vndaum Ol and Gas was also
affsred on A heavyy nonla at eoncessions.
although later supporting ordérs caunned A
erminll rally

Othar mining slocks ware alss affecisd
and ylelded considernbly,

Wright-Martin  Alreraft was  another
wenk Inniie After opanlng up fractionally
an heavy offerings, It fall nearly 3 polnts
but rullied Iater about & point

Midvnle Hteel, after a thow of firmnese.
yislded abbtuit a paint. Buttarwosrth Judssn
at one time showed p losa of 4%, Central
Founidry isdues wara down about 1'% or
2 pointa.  U'nited Alloy Stesl fell 3 points
Transpe Willlams a paitt and Submarine
Beat n point.

Tha rallrand stocks wera genarally flrm
hut comparatively quiat. Roek Taland com-
mon win ap 4, Pere Marquette %, and
Wabash, Plttsburgh and Vieginla moved
within narrow limita

1t In underntond thet the Mackay Stephen
Intwrest intrale the WindssArl-
pomn, cvntamiplates® the linting of propeErty h
they awn In Bupefioy Arl., uvpponite  the
Magma mine, the par valus of which will
e §I

il wiocks ware also affscted, nithough
declines In moal Instances ware of amall
proportipne,.  Tha Standard OH [ssues riled
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atendy, while pome of the Independent
atocks ran off Indepandently
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FOREIGN .X( HANGE

NEW YORK, Det. 14.—The market for
forelgn exchange In the sarly deallngs to-
dny was qulel, without particular chunges
in rules from the closing Ngures of Wed-
nesduy INelchsmarks, at the opening,
were pquoted ot 60% ror cablea and ‘D‘..
for cheokns Later the rate rose to TNy
for cables and 70 for checks,

Thia high figuren of the rally
marks  guoted by thls bureau, emTey,
are  confirmed by the lirgent hanking
housen as the highest upon which any
actunl business has been transacted

Austrinn exchange held steady ar clome
Lo the highest Agures of the rally, but the
deplings were nominal.  Other classes of
exchange do not call for wpecinl mention

Quaotations follow :

Demand sterling, 4.
blen, 4,76 T-14,

Hixty-duy bills, nominally,

Ninety-day bllls, 4.80

Frane cables §.83%. oheckn 5.84%

Relchmark cables 704, checks 70

Lire cabien 6.88%5, checks 4804

Hwjse cablos 4.06, chechn 4.97.

Vienna cablea 11.50, chacks 11.45.

Kroner cables 20 55, chacks 29.40

Fometan oablos 21,05, chockn 21.15

Uuilder eablen 40%, chocka 40 13-4

ltul;:a cablen 29.95, vhecks 29.25

Sterling and frunr- Were nteadied
further gold importations “’Illlme:[)l mi:
In underatood, will bo continued huhﬂullcly
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UNT I BREAK COME

W

The hiladeiphin stock market gol along
pratty wall today until the New Tork
market was placed under pressure. result-
g In sharp declines.  The market here
immedintaly followsd wult. and while the
chinges, a8 a rois, ware not wide, yet
they were montly all o lower loevels  Oha
very ancouraging thing was shown-—sinckn
wars not thrown on the market Indlserim-
Inately. Xa ane In the Rireet balieves that
the market will do very much for the re-
malnder of the year, antd with (hls tha
reneral apinien It
A market In Any Insye

For some Uime during the morning Phil.
uwdniphis Rapld Tranmt trust  eertifeates
wore prominent—4n  fact, they wers the
trost active thraoughout the whols day. Par
theular Interent was attached to the vertif-
caten by reason of the fact that they equaled
the high mark of the year, salling at 284,
The high mark wan Just a point abave the
final prica of yesterday, and the upward
move was hrought about by a eontinuation
af the demand which appeared In the late
trading yerterday, The galn wan last. how-
aver, whan tha remaindsr of the market
turned dawnward and thera was a loss for
the dny
Thoae In the Street who are (amiline with
the company's nffales know that the snrfi-
Ings nre comparing very well with the
corresponding period of Iast year. Today,
In quarters which ars usually  well-in-
tormad on the affalrs of the company, It
was dhi(d that earnings are runihing at the

WHEAT DROPS AGAIN:
CONDITION FEVERISH

Prices at Clos¢ Off 14 to 115
Cents—Affected by Wall
Street Weakness
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2:-!&; -lndlﬂ Frlda!. clendy, net

lllmh -hnnn In temperaturs
jana—Fnir, rcontinued cold; Friday,
lwulmhl’ loeal pnow.

CHICAGO, Doe. 14 —Wheat remained in
n very fever=h condition today and fuctias
tlons were arratle, While final prices weare
above the bottom. lguldation was under
way at the close, when tha tone was sasy
at a net loss of % w 1

Tha market throughout the sesslon wan
weak In the maln. as there wers plenty
of offerings on all bulges, Mowt of the
wheat taken yesterday woas belleved to
have besn for shorth, and these resold
today.

Wenkness In securities nt New York aleo
had an effect on prices, balng looked upon
an indieative of peace, and caumed much
renclling

‘The high on Docember wan $1.64% and
the low $1.50%. closlhg at $1.60%, against
$1.54, yesterday's last price: the top on
Mpy wan 3188 and the bottom $1.65, fin.
inhing ut SLEEN @ 1.66% . compnred with
$1.67%, ths Nnul quotation of yesterday ;
the high on July was $1.44 and the low
SL418, anding at $1 496 @1, 421, ngalnst
$1.437% nt the end yoeaterdnay, *

A table from Liverpool said that there
had been no chiange in the palitical altua-
tlon and that the announcement of the
(lerman chancellor was still without Influ-
ence on the market there, which waa dull
and unchanged.

The export outlook wan regardod as dis-
appointing and there was & good snow <ov-
oring virtually the entire helt After the
end of business the feeling uppenred to be
nervous, pending fresh dvelopmants abroad.

(Corn wan not active. Prices, howaver,
finiehed lower

Oaty were better
ending wbove vesterday's clome

Leading futures renged an follows:
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Granulated Sugar Quotstions
NEW YORK, Dec 14 All  reliners
guotsd T.18e for fAne granulated toduy. The
lnst sale In apot Cubs raws was at 5 3fe,
a decline of 12 paluts from Wednesiay's
apening.

Investment
Statistics

We have in our posses-
dslg.u tion we :oh’::
r regar
practically every invest.
A

& mar t
Unllﬁ States.

We shall be glad to have
the use :
hum tu'?-tf:

p e

fo rather hard $6 maks |

Local Issues Follow Trend of Wall Street and Sell 1
Transit Certificates Sell at Pop for Year, Then
Fall—Alba Johnson Is Optimistic

ratn Af between $RO50 and §10,008 Py

To aceaunt for the satly at
the enfRingn wers spokayn of, :::,nn '
tlon, It was sald that a new  posl 4

np'r"'lh\l‘
Of tha Joral shmres. Laks lm
etivity

;h:ﬂnul I:-tmw of
T pert th the marn
wan wenk the whols day, ‘:f'q:.h
the afternnn It showsd a josn of &
| points Electrie Siorage n."."
a Fall point bafora midday, hay n
nftornoon this was wipsd owt and hgy
point snd & WAl with W e
bilMing was unchangsd far o
It, tan, followed the courss taken-
remalnder of the market apd jags
2 polnta Thin decline wa broughy
hy very fow sales, - e

President Alba B. Johnwon, of tha
win Locomotive Works, s oplimistie
mid ftoday that the locomaiive
hn_\ru decided Improvement.

"There has been stron
American rallroai®™ alnes .\rrl:urﬂzr
orders have hoon récelved in "‘7 a
Atd=rable amounts In November and D
eomber, hoth Amarican and forsign™ st
Mre. Johnson.,  The Haldwin o
Works now has enough Incomotive
to keep It Buky for the Aret haif of
The number of employes at prasent
greatest in the history of the works,
betng 21,000 at the Philndelphia plang
and counting those at the Standard
Works the total Is mora than 28,000

Financial Briefs

Willlam Poat and John B, Morgan
fodny elecied membern of the board
directors of the C amrll Natlonal Bank

Novamher groas earnings of all the
ortien controlled by the Utah
Company wera $804,430, an mam-'
$30.044, an compared with Navember, 1§
The net inoreased 40,432 to §3I80,04),
twelve months the grosa totaled §5.500.8
R galn of $761,204, whila the net ap d,v
$0,063.950, an Increase of $578.328, ]

The New York Subtreasury lest
PEAODD to thh banks yesterday,
caxh net lons mince Il‘ridny of $14 m

Jalin Willlama, Jr.. has been o
director by the Tepublie Trust Comp

to fill the vacancy dua to the dsath
Stephen 1. Colladay.

Gold eain to the amount of $£80,000
been withdrawn from the New York
treasury for shipment to (‘uba,

Increased ||

Earnings
for Tuolumne||

—In Nonembher were 150% aver v ruligy
(of Ihe previose mouth, This Mlﬁ
Irmihr with the receat uncavering

| el copper ere, han sttracied lqh
tentloa to ihis promising

ducer. Write for oor dets!) l'l'-'l
witlintng the aspmresaive

work sod pessiblililes of Toslumise,

JONEE 4 DAKER.
Widemer Nidp,, PAiledeipMa, PMa.
Fhease spmd me of your smely-
Hoal report om !‘i:luﬂn ¥
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FTOCK PROKERS

Widener B
Dell, Wa l.o-l
QEM‘MIm "lru 'Mm
New York Hawt
Chirage l'llu
NOTHING TO SELL BUT SERVIC

A SDIII
INVESTMEN!

KNOXVILLE RAILWAY AND LIGHT G
REFUNDING AND EXTENSION MOB
CAGE 5% BONDS, =
SUBJECT TO ONLY $817,000 FIRST
MORTGAGE Bs. !
TAX REFUND PENNA, FEDERAL
COME TAX PAID. g
THIB SECURITY HAS CONSERVATIW
RESTRICTIONS ON ISSUANCE OF A
DITIONAL BONDS, ALSO A SINKI
FUND,

THE COMPANY'S NET EARNINGS
OVER TWICE ALL BOND INTE
AND IT HAS AN AVERAGE DIVID I
RECORD FOR 9 YEARS OF OVER 7%

FRICE TO YIELD 8%
FURTHER DETAILS ON REQUENT:

BAKER, AYLING & "lu
LAND TITLE BLDG.

PHILADELFHIA
BOSTON

Tax Free in Penna,

WE OWN AND OFFER .
Lehigh Valley Coal
I1st S.F.55 |

Due January, 1933

A. B. Leach & Co.

115 South Fourth Strest

el Phose—tombard 381 4

New Tork
Bustun

3 [nspiration Needles!
Copper Co.

AT THE MAREERET

WM. H. FAUST




